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REPORT PURSUANT TO RULE 17n-5(d)

VEAR ENDED DECEMRER 31, 2019

The report is filed in accordancewith Rule 17a-5(e)(3) underthe Securities ExchangeAct of 1934as a PUBLIC
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OATH OR AFFIRMATION

I, BrianHarding , swear (or affirm) that, to the best of

my knowledge and belief the accompanying finanoia statement and supporting schedules pertaining to the firm of
ICONDistributors,Inc , as

of December 31, 2Ò19 are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officet or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

ChiefFinanóla Officer

Title

HEIDI STENGEL
N blic Notary Public

State of Colorado

This report ** contains (check all applicable boxes): MyCo syslin E2 4s0039490031-20230 (a) Facmg Page.
2 (b) Statement of Financial Condition.
[] (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Chariges in Stockholders Equity or Partners' or ŠoieProprietors' dapital.
(f) Statement of Changes in Liabilities Subordinatea to Claims of dreditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Resene Requirernents Piirsuant to Rule 1$c3-3.
(i) Information Relating to the PossessionorControl Requirements Under Rule 15c3-3.

D (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

Q (k) A Reconciliation between the audited andunaudited Statements of Financial Condition with respect to methoas of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SlPC Supplemental Report.
(n) A report describing any material inadequaciesfound to exist or found to haveexisted since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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E SPICER JEFFRIES LLP
Certified Public Accountants

4601 DTC BOULEVARD • SUITE 700
DENVER, COLORADO 80237
TELEPHONE: (303) 753-1959

FAX: (303) 753-0338
www.spicerjeffries.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of

ICON Distributors, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of ICON Distributors, Inc. (the
"Company") as of December 31, 2019, the related notes and schedules (collectively referred to as the
"financial statements"). In our opinion, the financial statements present fairly, in all material respects,the

financial position of the Company as of December 31, 2019, in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statements basedon our audit.We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with the U.S.federal securities
laws and the applicable rules and regulations ofthe Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordancewith the standards of the PCAOB. Those standardsrequire that we

plan andperform the audit to obtain reasonable assurance about whether the financial statements are free
of material misstatement, whether due to error or fraud. Our audit included performing procedures to
assess the risks of material misstatement of the financial statements, whether due to error or fraud, and

performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audit provides a
reasonable basis for our opinion.

LLP

We have served as ICON Distributors, Inc.'s auditor since 2001.

Denver, Colorado
February 20, 2020



ICON DISTRIBUTORS, INC.

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2019

ASSETS.

CASH AND CASH EQUIVALENTS $ 67,147

COMMISSIONS RECEIVAlsLE 67,618

12b-1 FEES RECEIVABLE . , 60,183

$ 194,948

LIABILITIES AND SHAREHOLÏ)Eli'S EQUITY

LIABILITIES:

Related party payable (Note 3) $ 65,089
Accounts payable 20,859

Commissions payable 34,056

Total liabilities 120,004

CONTINGENCIES (Note 3)

SHAREHOLDER'S EQUITY: (Note 2)

Common stock, par value $0.01per share; 10,000,000shares.authorized;

3400 shares issued and outstanding 30

Additional paid-in capital 706,252

Deficit (631,338)

Total shareholder's equity 74,944

$ 194,948

The accompanying notes are an integral part of this statement. 4



ICON DISTRIBUTORS; INC.

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organiration and Ru.viness

The Company was incorporated in Colorado on May 3, 1991 and is registered with the Securities and
Exchange Commission as a securities broker-dealer and is a member of the Financial Industry Regulatory
Authority, Inc. The Company is a wholly owned subsidiary of ICON Management and Research. The
Company distributes shares of the ICON funds (the "Funds"), a fund complex regulated under the
Investment Company Act of 1940, on behalf of an affiliate who acts as the sponsor of the. Funds. The
Company receives 12b-1 fees for the distribution of the Fund's sharesand other shareholder services.

15e .9-9 Exemption

The Company, under Rule 15c3-3(k)(1), is exempt from the reserve and possession or control
requirements of Rule 15c3-3 of the Securities and Exchange Commission. The Company's broker
transactions are limited to the sale and redemption of redeemable securities of registered investment

companies. The Company does not carry or clear custonier accounts. The Company is exempt from
membership with the Securities Investor Protection Corporation.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates.

Financial in.vtruments

The Company's financial instruments, including cash and cash equivalents, commissions receivable,
commissions payable and accounts payable, are carried at amounts that approximate fair value due to the
short-term nature of those instruments.

inenme Taxes

The Company has elected, with the consent of its parent, the sole shai·eholder, t0be taxed under the
provisions of the S-Corporation statutes of the Internal Revenue Code. Under those provisions, the
Company does not pay federal or state corporate income taxes on its income. Instead, the parent includes
the Company's taxable income or loss on its income tax return.

6



ICON DISTRIBUTORS, INC.

NOTES TO FINANCIAL STATEMENTS

(continued)

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(concluded)

Income Taxes (cöncluded) .

The Company is required to determine whether a tax position is more likely than not to be sustained upon
examination by the applicable taxing authority, including resolution of any tax related appealsor litigation
processes, based on the technical merits of the position. The Company files an.income tax return in the
U.S.federal jurisdiction, and may file income tax returns in various U.S. states. The Company is not
subject to income tax return examinations by major taxing authorities for years before 2016. The tax
benefit recognized is measured as the largest amount of benefit that has a greater than fifty percent
likelihood of being realized upon ultimate settlement. De-recognition of a tax benefit previously
recognized results in the Company .recording a tax liability that reduces net assets. However, the
Company's conclusions regarding this policy may be subject to review and adjustment at a later date based
on factors including, but not limited to, on-going analyses of and changes to tax laws, regulations and
interpretations thereof. The Company recognizes interest accrued related to unrecognized tax benefits and
penalties related to unrecognized tax benefits in income taxes payable, if assessed. No interest expense
or penalties have been recognized as of and for the year ended December 31, 2019.

NOTE 2 - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934,the Company
is required to maintain a minimum net capital, as defined under such provisions. At December 31, 2019,
the Company had net capital and net capital requirements of $74,944 and $8,000 respectively. The
Company's net capital ratio (aggregate indebtedness to net capital) was 1.60to 1. According to Rule
15c3-1, the Company's net capital ratio shall not exceed 15 to 1.

NOTE 3 - NATURE OF OPERATIONS AND RELATED PARTY TRANSACTIONS

The Company's sole business is to clear and transact business on behalf of its affiliate on a fully disclosed
basis. Accordingly, the Company is considered to be economically dependent on its affiliate's operations.
The Company is provided office space and use of equipment from its affiliate.

Based on Securities and Exchange Commission guidance relating to Securities Exchange Act of 1934
Rule 17a-3, the Company books the moneys paid to wholesalers as payables to a related party. At
December 31, 2019 the related party payable is $65,089. Furthermore, as the commissions paid to the
wholesalers is paid by ICON Advisers, Inc., the Company books the wholesalers commissions as
commissions income which is then offset by commissions expense. For the year ended December 31,
2019,related party commissions income and commissions expensewas $384,987.

6



ICON DISTRIBUTORS, INC.

NOTES TO FINANCIAL STATEMENTS

(concluded)

NOTE 3 - NATURE OF OPERATIONS AND RELATED PARTY TRANSACTIONS (concluded)

The Company receives 12b-1 fees from the series funds of the ICON Funds, a Massachusetts business
trust andseparate legal entity governed by an independent Board of Trustees. At December 31, 2019 12b-
I fees receivable were $60,183. For the year ended December 31, 2019, 12b-1 income was $698,274.

NOTE 4 - CONTINGENCIES

Certain legal claims were,brought against the Company and ICON Advisers, Inc. ("ICON Advisers") by
a former employee of ICON Advisers. The Company and ICON Advisers deny the claim and are
vigorously defending themselves. A 4-day arbitration hearing is set for February 25,2020. The Company
is unable to state whether an outcome unfavorable to the Company is either probable or remote and no

provision hasbeen recognized in these financial statements.

NOTE 5 - SUBSEQUENT EVENTS

The Company has performed an evaluation of subsequent events through the date the financial statements
were issued. The evaluation did not result in any subsequent events that required disclosures and/or
adjustments.

7



_M¯SPICER JEFFRIES LLP
Certified Public Accountants

4601 DTC BOULEVARD • SUITE 700
DENVER, COLORADO 80237
TELEPHONE: (303) 753-1959

FAX: (303) 753-0338
www.spicerjeffries.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYING

AGREED-UPON PROCEDURES

To The Board of Directors and Shareholders of

ICON Distributors, Inc.

In accordancewith Rule 17a-5(e)(4) under Securities Exchange Act of 1934,we have performed the procedures

enumerated below with respect to the Certification of Exclusion From Membership (Form SIPC-3) to the

Securities Investor Protection Corporation ("SPIC") for the year ended December 31,2019, which were agreed

to by ICON Distributors, Inc. (the "Company"), the Securities and Exchange Commission, Financial Industry

Regulatory Authority, Inc..and SIPC, solely to assist you and other specified parties in evaluating the Company's

compliance with the exemption from membership (Form SIPC-3). The Company's.managementis responsible
for the Company's comphance with those requirements. This agreed-upon procedures engagement was

conducted in accordance with attestation standards established by the Public Company Accounting Oversight

Board. The sufficiency of these piocedures ik solely the responsibility of those parties specified in this report.
Consequently, we makeno representation regaíding the sufficiency of the procedures described below either for

the purpose for which this report has been requested of for any other purpose. The procedures and our findings
are as follows:

1. Reviewed the Company's Form SIPC-3 that was timely filed under Securities Investor Protection Act
of 1970.

2. Comparedthe sourceof the Company's revenue from the audifed financial statementsfor the year ended

December 31,2019 and it is consistent with their exemption.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression

of an opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional

procedures, other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use ofthe specified parties listed above and is not intended

to be and should not be undby anyoneother than these specified parties.

LL2

Denver,Colorado
February 20, 2020



5299 DTC Boulevard,Suite 1200

CI GreenwoodVillage,CO80111|StribtOIS, |BC. 800.828.4881phone|303.790.1600 localwww.InvestwithICON.com

To Whom It May Concern,

To the best knowledge and belief of ICON Distributors, Inc. (the "Company"), the Company
claimed exemption from possession or control requirements of SEC Rule 15c3-3 under
subparagraph (k)(1) for the fiscal year ended December 31, 2019. This sub paragraph siates:

(k) Exemptions. (1) The provisions of this section shall not be applicable to a broker or
dealer meeting all of the following conditions:

(i) The broker's or dealer's transactions as dealer (as principal for its own account) are
limited to the purchase, sale; and redemption of redeemable securities of registered
investment companies or of interests or participations in an insurance company separate

account, whether or not registered as an investment company; except that a broker or

dealer transacting business as a sole proprietor may also effect occasional transactions in
other securities for its own account with or througla another,registered broker or dealer;

(ii) The broker's or dealer's transactions as broker (agent) are limited to .

(a) The sale and redemption of redeemable securities of registered investment companies

or of interests or participations in an insurance company separate account, whether or not
registered as an investment company;

(b) the solicitation of share accounts for savings and loan associations insured by an

instrumentality of the United States; and

(c) the sale of securities for the account of a customer to obtain funds for immediate

reinvestment in redeemable securities of registered investment companies; and

(iii) The broker or dealer promptly transmits all funds and delivers all securities received
in connection with its activities as a broker or dealet, and does not otherwise hold funds

or securities for, or owe money or securities to, customers

(iv) Notwithstanding the foregoing, this section shall not apply to any insurance company

which is a registered broker-dealer, and which otherwise meets all of the conditions in

paragraphs (k)(1) (i), (ii), and (iii) of this section, solely by reason of its participation in

transactions that are a part of the business of insurance, including the purchasing, selling,

or holding of securities for or ori behalf of such company's general and separate accounts.



The Company met the identified exemption provisions throughout the most recent fiscal
year without exception.

Brian Barding, Chief Financial Officer


